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格的影响。通过对大陆和台湾 105 只债券 2010 年和 2012 年的数据的分析，得到
以下结论：1、两岸债券市场对于信息的反应存在偏差，信息效率不高，都没有
达到弱式有效市场。2、通过大陆与台湾对比，认为现阶段台湾地区的债券信息













































In recent years, Along with the rapid development of bond market and the 
increasing of bond volume and bond category, the efficiency of information in 
secondary market play more important role in bond market. The structure of Taiwan 
bond market is similar to the mainland market and the market participants have 
similar cultural features. In this paper, introduce Taiwan as reference to evaluate the 
information efficiency of mainland bond market. 
According to the volume and due date, the article selects 105 kinds of bonds as 
the sample. Make the autocorrelation degree of bond prices’ time series as proxy 
variable of information efficiency. Make the yield to maturity on the bond as proxy 
variable of bond price. Eliminate the impact of systemic information through 
Single-factor model and regression analysis. Then we can measure the effects the 
non-systematic information to variation of bond prices. Get the following conclusions 
from above analysis. 1.Bond market of the both sides of The Taiwan strait are lack of 
Information efficiency in The secondary market。2. The information efficiency of 
Taiwan is higher than that of mainland of china. There was no significant variation 
about the information efficiency of mainland of china in recent years. Make the 
autocorrelation degree of bond price time series as the dependent variable. Make 
feature of different bonds as the independent variables. Measure the relationship 
between the bond features and the information efficiency with Pearson test and 
multiple regression. Come to a conclusion as follows:1.Acrossing the market 
transaction have no remarkable relationship with the information efficiency. 2. Bonds 
with lower bond credit rating have a higher efficiency.3.Trading volume and 
annualized volatility have positively correlation with the information efficiency. 
Through the above analysis, the paper argues that bond market of the mainland 
get lower information efficient than Taiwan’s bond market. The expansion of bond’s 
market does not improve the information efficient. Enrich bond market level; expand 















promote the circulation of the bond market will improve the efficiency of market 
information. 
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十分有限。随着我国债券市场的发展，我国债券市场排名从 1997 年大致 20 位到
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